




















































































































































































































































































































































































































































































































































































































(46) Hideki Kanda, Charles Mooney & others, Oficial Commentary on the UNIDROIT Convention on Substantive






















The Legal Role of Securities Intermediaries in the Modern 
Securities Holding and Transferring System in Japan
Kumiko Koens
(Faculty of Literature & Social Sciences)
　In modern securities holding and transfering systems, securities intermediaries maintain securities 
accounts for securities owners ― account holders ― to hold and transfer securities as electronic 
records. Through an examination of, the Act on Book-Entry Transfer of Company Bonds, Shares, etc. 
in Japan the legal role of securities intermediaries is analysed as one of neutral bookkeepers who 
strictly folow account holder instructions. For accounts maintained by securities intermediaries, it is 
presumed that account holders possess paper securities, even though they may in fact keep digital 
securities. In other words, the assumption exists that the former legal framework for paper securities 
applies to digital ones. This logic works wel when it comes to explaining the property rights of an 
owner, but it breaks down when it comes to the possessory lien of securities intermediaries, i.e. where 
banks have loaned to account holders as part of another agreement. In recent cases the Courts of 
Appeals have sanctioned securities intermediaries to colect money through customers’ digital 
securities held in their accounts. 
This study wil reconsider the legal role of the securities intermediaries since old property law 
occasionaly causes conceptual problems in the modern securities holding and transfering system. 
The law should be altered so as to take in the fact that only securities intermediaries can maintain 
accounts and transfer digital securities and that they thus have de facto control of the entire holding 
and transfering system. Bearing this in mind, the Act on Book-Entry Transfer of Company Bonds, 
Shares, etc. should also consider establishing a way for account holders to use their digital securities 
as surety for securities intermediaries and for third parties also.
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